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Kelly Evans: Tim, the last time we spoke with you a couple of years ago you roundly defended 
Elizabeth Holmes, the founder of Theranos. The SEC has now accused that company of massive fraud. 
You said people were just going after her because she was a woman, she was the victim of a witch 
hunt, you suggested the Wall Street Journal guy who uncovered all this was incompetent, are you 
willing to admit that you were wrong about this one? 


Draper: Absolutely not. I feel that we have taken down another great icon. 
Evans: Icon of what? 


Draper: This woman came to me when she was 19 years old and she said I'm going to transform 
healthcare as we know it, and she got bullied into submission. And this is-- 


Evans: Tim, investors have lost $900 million dollars-- 

Draper: Do extraordinary things, are you talking at the same time I am talking? 
Evans: $900 million dollars went into Theranos-- 

Draper: Right, and look what she did, she created an amazing opportunity 


Evans: Investors believed people like you, who said you'd known her her whole life, and it's 
worthless-- 


Draper: Well it is *now*, well wait why is it worthless? It's worthless because this writer was like a 
badger going after her, like a hyena going after her and then it became a bigger and bigger thing. I 
mean this was a startup and it was a great vision, it was a great technology-- 


Evans [to "amazing opportunity"]: Amazing opportunity? The technology she claimed to have 
invented didn't exist ... Tim, the SEC charged this as a massive fraud-- 


Draper: Yeah, I think you missed the entire point. All she had to do was say this was a beta or whatever 
and all of us would be using it, we'd be loving it-- 


Evans: Sure, but she didn't, that's her fault. 


Draper: She's going up against some very powerful people in the drug companies, the AMA, the FDA, 
all these people, she's transforming healthcare. Somebody goes in and tries to transform healthcare, 
they're going to get attacked in a lot of different directions and she was. And this is one of the cases 
where the entrepreneur was defeated. I mean, in general the entrepreneurs do extraordinary things. I 
mean, the press, you guys, the press went after Uber. For all the horrible things, whatever. But that's 
an incredible service. 


Evans: Right, but Tim, on this specific issue of Theranos, you're not willing to admit that she lied to 
investors and misled them about the technology that she claims she pioneered? 


Draper: That's not proven. That's not proven. 


Evans: This is important stuff, they voided thousands of individuals’ blood tests that were taken at 
Walgreens because the tests were not performed up to standards. 


Draper: Hey, I took that test. I took the test ... I did the whole thing and I compared the test to my test 
at the doctor's office. They were identical. The outcomes were identical. 


Evans: It's not clear that she actually used fingerprick technology to get those outcomes. 


Draper: There are plenty of people who are kinda going, 'this is a problem and this is a problem,’ I 
mean you try to start a company and see what happens. It's a very difficult thing to do. 


Evans: No, look and people celebrated her because it is hard to do. That's why she was on the cover of 
magazines. It was like, you know what, this young woman is coming out and trying to change 
healthcare and improve it for all of us. That's why we were all so excited about the story but it turned 
out there was no there there. 


Draper: Oh that's not true. There is a great technology and it's gonna happen. I mean for all of those 
people who went after her and destroyed Theranos, there are ten more entrepreneurs that are all getting 
funded now. They're going to do the same thing and we're going to eventually change healthcare as we 
know it and she will have had a huge hand in making that happen. And I'm thrilled with what she's 
done. 


Wilfred Frost: Tim, you were one of quite an impressive list of high-profile investors in Theranos 
initially, the likes of Carlos Slim, Betsy Devos, Rupert Murdoch, Robert Kraft to name but a few. How 
do you personally feel now given the money that you've lost and what do you feel for those other 
fellow investors that perhaps never knew Elizabeth Holmes as well as you did? 


Draper: Look, when I'm an investor in a startup, I assume that 60% of them are going to go out of 
business. I make my money on a few really extraordinary companies. Theranos was one of those 
extraordinary companies that could have been one of these big huge winners. And that's what I do. I 
back, for every ten companies I back six of them are going to eventually go out of business and four of 
them are gonna rock and roll and maybe one or two become household names, extraordinary 
companies. Theranos had a great shot and I backed her, and I feel great about backing her and I 
thought it was extraordinarily, it was a great mission and she did a great job. 


Evans: Have you spoken with her recently, Tim? 

Draper: I now look and I say okay, well that ended up being in the loser column whereas other 
companies that I've backed went into the winner column. And I think most investors who are investing 
in private companies look at it that way. They say, oh, well that one didn't work but this other one did 


and I'm making money for my investors overall. And I think that is what it's really all about. 


Evans: Last question on this. Do you know what her future plans are? Have you been in touch with 
her lately? 


Draper: No, you can ask *her* 


